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Spencer Trask& Co.
25 Broad Street, New York

ALBANY BOSTON CHICAGO
Members New York Stock Exchange
Members Chicago Stock Exchange

w

American Sugar
Refining Co.

15- Year 6% Gold Bonds
Based on current market
prices, the Preferred and
Common Stocks represent
an equity of over £87,000,000
behind the outstanding £30,-
000,000 of these Bonds.the
Company's sole funded debt.

Price to yield abyut
5.55%

Circular on request

The National City CompanyMain Offlea: National City Bank Bldg,Uptown Office: 42nd 9t. Ic Madison Are

=Sl

Public Utility
Bonds

Laurentide Power
5s, Due Jan., 1946

Dayton Power & Light
5s, Due June, 1941

Danville, Champaign & De¬
catur Ry. & Lt.
5s, Due March, 1938

Georgia Railway & Power
6s, Due April, 1947

Northern Ind. Gas. & Elec.
6s, Due May, 1952
Prices to yield
5.15% to 6.20%

Compl'lr information on request.

Estabrook & Co.
24 Broad St. 15 State St.
New York Boston

$250,000

Tulsa, Oklahoma
5J/£% Coupon Bonds

Due May 1, 1934 to 1946

Princpal and interest
payable in New York City
Exempt from all Federal

Income Taxes

Prices to Yield 4.75%

Remick, Hodges & Co.
Memhns A no JVwfc Stock ICrchangc
14 Wall St. New York
Correspondents R. L. Day A Co.. boston.

J. K. Rice, Jr. & Co. Will Sel
I!JOft Bntlfr Corn. 9i Pfd.

50 Kirby I timber < twit. X Pfd.
H2 I .f-bigh Valley t oal bale*
."Ml Mohawk Valley
100 Midivrmt .V Otnf ( nm,
100 hII Corp. ( om. X Pfd.
I Oft s'. V. Mate fly*. Coin. X Pfd.
100 N. V. Mutual <ta* Light
U5 Nut. Liberty Insurance
15 Plirifle fount Common

125 Pfitlli. Coal ft 4 oke
Vt Km hi'ifer <tit* & Kl. 5% Pfd.
5M *M»ndf»y Creek 5ft, If»41
15 Hiituie Arm« td Pfcl.

I oft Ynlriui l»H iftftimj < wii. ft Pfd.
1ft \ ietor TfilKing Machine

|(Ml M art! Poking t ow. ft Pfd.
WWrai V»i. Pulp X Paper

J.K.Rice,Jr.&Co
I'hnr" 4""" I" KM0 .Tolir

FRACTIONAL LOTS
Vt»Mf inquiries IncittA

Bond for copy of our

"Trading Suggestions"
flow Mention (i 599

WILSON & CHARDON
Vfcmfter* < OMtokdatftf Stock Kxett. of X. V.
62 Broadway New York

T.K>t'»ion< Whitehall IIW4.

FINANCIAL NEWS
AND COMMENT

Stock Market's Tone Irregular
.Oil Shares Advance on

Bullish July Report.

A pre-hollday spirit developed tn
Wall Street yesterday and trading was

reduced In every market save that for
stocks. Speculation In stocks contin¬
ued on a fairly hroad scale, the volume
of trading being only slightly below
the totals of the previous day.
No news of any Importance that

could be used to promote further In¬
terest in stocks was produced during
the day. Prices were changed mostly
In an evening up process for over the
approaching holiday. In some stocks
the result was lower prices and In
others, particularly those hiding a short
Interest, sizeable gains resulted.
More Interest was manifested In tie

attitude of the Federal Trade Commis¬
sion toward the proposed steel consoli¬
dations than was shown In either the
strike situation or European affairs
Wall Street was apparently optimistic
yesterday over the outlook for nn early
settlement of the labor troubles. It
was generally believed that the anthra-
cite miners would return to work early-
next week.
The [josslbillty of an unfavorable rul¬

ing against the proposed Midvale-Ke-
public-Inland Steel merger was re¬

flected In Irregularity In the steel
group. However, the statement that
the merger plans would go forward no
matter what recommendations were
made by the Federal Trade Commis¬
sion had the effect of restoring confi¬
dence In the steel stocks and they re¬
covered their balance before the market
closed.

It was suggested that the steel mer¬

ger could not be opposed without re¬

opening the United States Steel case.
The report that the trade commission
would ask for a reopening of that case
received little attention, as the Su¬
preme Court already has refused the
Attorney-General a rehearing of the
case.
A spectacular upward movement In

the oil group, led by Mexican Petro¬
leum, enlivened the afternoon and a
short Interest of no mean proportions
was uncovered. The rise in Mexican
Pcroleum carried that stock up more

than 10 points and the other oil stocks
were active and strong in sympathy.
The movement In the oil stocks may
have been based on estimates by a

Government bureau of Increased pe¬
troleum consumption during July which
placed the daily average consumption
at a new high point. Incidentally the
daily average production of oil in July-
was less than in June.
Except for weakness in Chicago and

Alton stocks and bonds and a decline In
Chicago Great Western shares the rnils
were uniformly strong, showing that
the receivership for the former road
had made no impression on Wall Street
sentiment. The Chicago and Alton re¬

ceivership, as a matter of fact, was

considered a matter concerning no one

outside of the Interests Involved and It
w.-vs not doubted that a buyer probably
will be quickly found for that valuable
property.

Call money opened at 4 '/j per cent.,
the highest renewal rate in weeks, and
then advanced to J> per cent.
The foreign exchanges fluctuated In

rather aimless fashion, displaying any¬
thing hut confidence In the outcome of
the latest reparations effort. Opinion
In Wall Street was pretty evenly di¬
vided on the German moratorium ques¬
tion, with one side favoring a compro¬
mise on a short term moratorium and
the other independent action by France.
However, that question was ignored as

a market factor.
Cotton was quiet pending the im¬

portant Government report to be made
to-day.
The comparative statement of con¬

dition of the twelve Federal Reserve
banks showed a slight Increase In gold
and a fairly large Increase In bills dis¬
counted.

FOREIGN EXCHANGE.

THtm.SDAT, AT7G. 31, 1022.
tiKR.1T BRITAIN.

Pnritv. Thur*- Wednes-
$4.8848 SterUnc day. >lay. An*. 24.

Demand $4.4,-.% $1.48% *l 47',
< able* 4.40% 4.48% 4.477*
Banker*. 80 dy*.4.43% 4.41 4.40%
Banker*. DO dya 4.428* 4.33% 4.4174

THK CONTINKNT.
10.30 Franrr, rents a franc;

I 'etnaM 7.1!!'* 7.22 7.49
t'.Me* 7.1,2 7.22% 7.80%

10.30 lielBlum, cent* a franc:
Demand 7.21% 7 34% 7.3274
< able* 7.22 7.33 7.33

19.30 s a itzerland, cent* h franc.
I»emand 174.02 19 02 19.00
cable* ..19.08 18.03 19.07'abb a 9.0

19.30 Italy, cent* a Ufa:
Demand 4.33 4.39 4.8*4
abl«w 4.3374 4.3974 4.40

23.80 Germany, cent* a mark!
Demand 08% .07'* .05%
f abbs 0874 .07'* .!£>%

28.90 Sweden, c-nta a krone:
Demand 20.47 20 47 28.67
'nblcit 2H.30 20.30 26.70

26.80 Norway, cent* a krone:
Demand .. ....10.70 10.88 17.10
f able* 18.72 10.00 17.18

26.80 Denmark, centa a krone ;
Demand 21.39 21.43 21.50
Cabled 21.41 21.45 21.58

19.30 Greece. centa a drachma:
Demand 3.21 3.24 3.24
Cabled 3.25 3.25 3 25

19.30 Spain, cent* a p»wta:
Demand 15.52 15.53 15.50
Cable* 115.53 15.54 15.57

40.20 Holland, icnt*a fb,rtn:
Demand 39.97 39.9 ! 39.06
Cable* 2.9 "2 38.96 39.05

81.40 It, ,,ie cent* a rub1'.:
1,«, ruble* .0214 .02% .©274
5<|0 rubles.. 88 .03 .03

20.20 \ 1-1 rla. cent* a crowr.:
ticmand tv>|5 .001" .19)13
Cubic* <8115 .0015 .0013

23.80 Poland, cent* a mark:
T emnrtd nil", 01,5 .0118
Cahl .< 0M3 0115 .0118

20 30 11 unitary, cents a crown:
r'emend 05 <8* <*!'*
c*»,le* 115 .08 0674

20.30 Jinm-Slavta, cent* a crown:
T>, nmrtd 2774 28 29
Cable* .... .28 .29

19.30 Finland, centa a murk;
Demand 2.18 2 13 2 IB
Cabled 2 l« 2.13 2.18

20.26 Czeeho-Btorakld. cents » crown:
e mend 3.27 3.28 3 47
able* 3 27 3.29 3.47

19.30 Uaninnld, cents a icn:
Demand 73 .7(1 .91%
Cabins 75 .78 .817,

|4 40 Tnrk*y, centa * pmind:
T irmand 82 00 82 00 82.00
Cable* -.84.00 04.00 <11.00

1 Alt KA9T.
108.32 Hliancbal, cent* ¦ tact:

Demand 77.50 7 7 50 77.50
Cabb 78.If, 78.00 79.00

78.00 Honakongf, cent* » rtollai
D'-tnand ..37.77, 57.75 57 85
cable* 58.00 59.00 09.12%

48.88 Hntnbe: cent* n rupee:
Demand 20.12% 29 12% 29.25
Cable* 29 17% 29.37% 29.50

49 94 Yokohama, cent* a yen:
Demand .48.(VI 47.98 47.90
cables 49.23 49.00 47.97%

SOI Til AYIRItlCA.
32.44 Kin dn Janeiro, cent* a mltrele:

Demand 1.30 13 30 13.30
Cable, 13.35 13.33 13.40

42.45 Hmne* Mr«a, cent* a »«¦.¦>¦>:
Demand 38 25 38.08 38.15
cabl-a 38.35 38.13 38.25

103 42 UeURtmr, cents n dollai
Hems ml 79.73 79 50 *0.50
f'nbles 70 *0 70 75 80 75

36.50 f hlb cent* a pes,.
Demand (.30 II 40 14.55
Cable* 14.35 14.33 14.80

t VNAIMAN KXCHANGK.
New Verk fund* In Montreal, 31c. premium

p, ll.fion, Montreal funds In New York, illc
disceunt per $1,000.

NEW YORK STOCK EXCHANGE QUOTATIONS
THURSDAY, AUGUST 81, 1922.

1922. 1921. 1920.
Dai" a sales 872.270 868,145 711,897

,7.v| Clodlug.., |Dlv.|| lOpon- iUgh-1 Low Net
High.) l,i)w. Bid Ask. In| Sales. tng. est.I eat. tng. (Ch'nge
79% 48 78 78%! ..

23 10% 20 21 . .

58% 46% 56 57 4
18% 9% n% 11%
87 56% 86% 87 *4

112 101 112 113 7
69 37% 67% 58 4

100 86% 100% 100% 7
42% 29% 41 41%71 55% 69 70
79% 61 76% 77% 4
61% 35% 61% 61%

189 141 187 188 12
30% 25 ..

30% 19% 27% 28
61 41 54 58
7% 4% 6% 6% *8143% 126 140% 141%
17% 12 13% 14% ..

117% 78 117% 117% 7
96% 72 93 94 6
50% 33 36 36%
13% 9% 13 13% 1
123%! 102 123 123% 6
120% 82 119 119% 4
8% 3% 7 7% 1
25% 6% 16% 16%67% 43% 64% 64%102% 86% 101 102 7
146 109% 146 148% 12
42%

103
30%
91

42%
103%

42%
110 2

i
85% 54% 83% 83%47 23% 38% 39
71 52% 67 70
1 % % %70 54 68 62 5

128% 114% 127 127% 9
3% 2% 3% 3%166% 129% 166% 167 12164 126 163% 164% 12105 96% 103% 104% 643 17% 39 39%89 67 89 89% *795 89%

96% 78% 95 95% 7
20% 12% 17% 18
67 47 54% 55 ..I24 10 22 23 -.152 29 50 50%3 % 1% 1% . .

59% 4S 58 58% 4
83% 75 80 82% 6]135% 99 116 118% 6

105 91% 104 104% 6
95% 85 94 95 5
5% % 3 3%119 83 118 118% *7
2% 1% 2 2%
5% 2% 2% 2%

118% 114 116 118 7
43% 23% 32 32% _ _:
31% 16% 20 23
33% 9% 30 30%
129% 92% 129 129% 7|
60% 33% 58%
62
56%

40
19%

61%
33%

62
33%

39 19% 24 27
1% 1% % 7i
36% 30 32 34
101% 90% 101% 7
116% 104 113 114 8
82% 55% 78% 79 5
10% 4% 10 10%

73 75 7
124% 100 120 121 8
29 6% 25% 25% ..161% 42 62 63 . .I
77 58 66 68 2
139% 115 136% 136% 10
50 28% 49% 50 2
8% 5% 6% 6%
33% 20% 30% 30%
15% 10 10% 11
83% 68 81 82 '«
"1% 43% 6o 65%
11% 5% 8% 8% 2

2600iAdams EJxp 77] 78%| 79 78%| 7S%|+
200|Adv Rumely .1 20%| 20%| 20%| 20%|+
300|Air Reduction; 57 67 67 67 +

1600,AJax Rubber . 12% 12%! 11%
6200]Allied C & D..j 85% 87 85
900;Al C & D pf..|lll 112 111
400; Allis Chalmers| 57% 67%, 57%
300;,All is Chal pf.. 100 100
600;Am Ag Chem.j 40Ts| 41
600jAm Ag Ch p£. 70%j 70%
7001Am Br 8 & F. 7S% 79%
4600 Am Can 60<;»| 61^

57
11%
87

112
67%

100
40%
70%
77

100
.10%
70
77
60%| 61%j+ %

. %
+ 1%
+ 1
. %

%
%
%

100 Am Car & F. ,ilS7 '187 187 1187 +2
100!Am Chicle pf.l 29% 29%j 29%; 29% I. %
300|Am Cotton Oil 27%; 27%; 27Vi 37% + %
2001Am Cnt Oil t.f KJ 54% 54 54%,+ 1%

6% 6 %| 6%
4
%
1%

200 Am Cot Oil pf| 54
300jAm Drug- Syn. 6%
1000;Am Express .. 139% 14? )l39%jl42%2001Am Hide & L.| 13% 13% 13% 13%
1300;Am Ice 117% 117% 116% 116%
800 Am Ice pf.... 94 94 94 94
600 Am Int Corp..| 37 37 36% 36%
100|Aixl La F F E.j 13 13 13 13
6800!Am Loco )l22%:123% 121%|123
1600!Am Radiator..1119% 120%; 119%13001Am Saf Razor
100|Am Ship & C.
700: Am Sm & Ref
200;Am S & R pf.
2001Am Snuff ....

1200 Am Steel F...
100 Am Steel F pf
100;Am Sugar ...

400'Am Sum Tob.
100!Am S Tob pf..
4400:Am S Tob rt.s.
lOOl*Am Tel & C.

7%I 7%| 7
16%! 16%! 16%
65% 65%! 64%

102 :102 101%
145% ;146 1145%

. %

. %
+ %
+ %119%

7
16% |+ %
64% |. %

101 %|4-
146 14- 1

42% 42%| 42 42 I. %
103 103 1103 |103 4- 1%
83%| 83%! 83%! 83%37%' 38% 37% 38% . %
6S 68 68 68 . %
% %( %! %

61 61 61 61 4- 1%9600|Am Tel & Tel. 128% 1128%|l?5 |127% . %365001Am T & T rts. 3 Th 3%j 3% 3%:4- %25001Am Tobacco ..ll63%T66%|188%'166%i+ 2
22001Am Tobacco Bjl60%!l64 1160 163%' + 2%200 Am T pf new. jl04% ;104% !103% 103% %500 AWW&E6% pf 39%100|AWW&E7% pf| 89

*

9,
94%
17% 17%
55% 55%
23 23
49% 51
1% 1%
58% 59%
82 82 81%

117 118 ]117
104% 104% 104
94% 94%j 94%
3%

118%

100; Am Whole pf.
9400 Am Woolen...
ion!Am Z, L & s..

2800 Anaconda ....

200
900
300

1000
300
900

2100
100

1200
100
600
100

Ann Arbor ...

Ann Arbor pf.
Assets Real ..

Asso Dry Gds.
As D G 1st pf
Asso Oil
Atch, T & S F
A, T & 8 F pf.
At, Birm & Atl
Atlantic C L..
Atlan Fruit ct
Atlantic Fruit

200;Atlant Rcf pf. 116
2%

3600!A, Gulf & W I
100| A. G & W I pf
400 Austin Nichols

16100 Baldwin Loco.
2300 Bait & Ohio...
200 Barnet Leath.
800 Barnsdall A...
200'Barnsdall B...
100 Batopilas ....

100'Beech-Nut P..
100 Beth St IK pf
100 Beth St 8% pf.38001 Beth Steel B..
4001 Booth Fish ...

100 Brit K S 1st pf
400 Brooklyn Ed..
TftA!D..r.nl/l,.« I.» T*

30%
80%

39%| 39% 39%!
89 89 89 |4-2
92 92 92 |4- 1%
96% 94%' 95% 4- 1%

17%| 17% 4- %
54% 54% %
22%! 22% . %
49% 51 *4- %
1% 1%; ..

58%! 58%
81%

118
104
94%
33% 3

118%' 118% 111 8%
2
2% 2% 2% +

116 116 116
32% 30%; 32% 4- 2%
23
30%

. %
~ %
4- %

%

23 4- 1
30 30 %

127% .129% 127% 129%'4- %
59 59 58%! 58%!. %
61%! 61% 61% 61%:. %
33% 33% 33 33% 14- %24%' 24% 24%! 24% 2%
% % % % 14- %

33 33 33 33
101% 101% 101%,101%
113% 113% 113% 113%'+ %
77%; 79 77%' 78%! 4- 1%
10%! 10%! 10% 10% %
73% 73% 73%! 73 %j. 1%
122% 122% 121 121 I. 1%

700 -Brooklyn R T.' 25%j 25%] 25% 25% %
140Q[Brown Shoe... 61 63 61 63 + 2%

20 Buff. R & Pitts 66 66 66 66
7500 Burns Bros. 135 % 1 36% 135 % 136% + 1%
6300 Burns Bros B. 47% 50 47%: 50 + 1%
5001 Butte Cop & Z 6% 6%j 6%! 6% %
100!Butte & Sup..) 30%| 30% 30%! 30%! ..

700 Caddo CO&Rl 10%| 10%; 10%, 10%!. %
500 *Cal Packing. 81 81 80%) 81 4- 1

18600 Cal Petrol 64 66% 64 65 + 2
300!Callahan Z&L.I 8%I 8%) 8%| 8%| ..

151%|119%|151%!151% 10! 11000!Canadian Pae. l49%ll51V149% 151% + 1!
9%I 3 6%| 7 ..j 400!Case (.T I) PW! 6% 6%| 6%i 6%. \

42
*

40 41% 42 ..! 200'Case (J I) 41%! 41% 41% 41%| ..

41 41%' 1000(Cen Leather.. 41% 41% 41 41 !. %
200;Cen Leath pf. 78% 78% 78%! 78%} +
100 Cerro de Pasco) 39% 39% 39% 39%

1300'Chandler Mot.] 61% 61% 60% 61%! ..

1300lChes & Ohio.. 76% 76% 76% 76% . %
19900|Chi & Alton... 3 3% 2% 3% . 2%

42%!
79%
41%
74%
79

29%
63%
32%
47%
54

12% 1%
2 9 74i
43%
64%
10%
24%
36%
55
92

125

3%
12%
31%
5%
14%
15%
29
59

100

78%
39%
60%
76%
3
5%
40%

79
40%
61 %
76%
3%
5%

41
62 63
7 7%
17%, 18%
33%! 33%
52%! 52%
91% 92

121 1123
76 59 73%' 74
48%) 30%) 45%) 46
86% 70% 85%' 86%
98%
23%
33%
29%

53 % 97 98
15% 23% 23%
24%; 30%; 31%
54 78 79

98% 72% 98 99%
68%' 43 66%1 67
74%! 41 70% 71
53%' 38 48 49%

6700iChi Gt West pf 21 %i 21%
3500|Chi. M & St P. 34 I 34

1C5% 64% 104%
5% 1% 3%

21 5 14
79% 55% 76
29% 18% 37
140% 85 136%
119 113% 118%
15% 9 10%
87 45%
120% 01% 118%
119 111 IIS
53% 31% 48%
97% 95 95
96% 52% 94%
98% 80 98
28 14% 25%
19% 14%

12200;Chi & Alton pf 4 5% 4 6%]. 4%
1500 Chi East 111... 41 41 40% 41 + %
1100 Chi East 111 pf; 62 %j 62% 62 62% + %
3800'Chi Gt West. 8%! 8% 7% 7%;. 1%

16% 17% . 3
33% 33%. %
52 52% j. %
91 92

123 123 1+ %
73% 73%!. 1%
45%] 45% .

86 .

97 .

23% +
31% .

78% +
98 . 1%
68 .

71 % +
48% + %
59 +1
101%:+ i

3%|. %
14%. %
76%'+ 3%
37%). %
137 . 1

5200 C, M & St P pf 53 53%
3700 Chi & N W. .. 92 92
100 Chi At N W pf "123 123
500 Chi Pneu Tool 73%! 73%

380o!chi, R 1 & Far| 45%| 46%
lOOiC, Rl&P 6pc pf
200 C. HI&P 7pc pf

4800]Chile Copper..
500;Chino Copper,
100CCC&StL..

51 100CCC & StL pf.
200!Cluett, Peab'dy

4] 270(»!Coca-Cola ....

3 lOOCol Ai South..
60%! 49 58 60 4; 100.Col & So 2d pf

104*4 l» 2100 Coium Q & El.»105 10u 104%
8%) . .1 900 Col Graph 3% 3%, 3%

15 ... 100 Col Graph pf.¦; 14%) 14% 14%
76% 6] 8200 Cianp Tab Uec 72% 76% 72%
37%) ..! 800 Cons Cigar....: 37% 37% 37
137 8! HlOOjCons Gas .... 138% 138% 136
119

86 86 86
97 97 97
22% 23 22%
31%: 31% 31
78% 78%
98 98 98
68% 68%) 68
70% 71 69%
48%! 48% 48%
59 59 59

Oi JFiVV|''."tlO vnio .... »".* ,i ,

8 COO Con O. ELAPB 118®i 119 118%.118%+ %
11 ..' 22600 Cons Textile... 10% 11%; 10%; 10% + .*

3000:Cont Can .... 84 87 84 87 + -%

120%:
95%
94%
38%

(61 ISOOiCorii Prod Ref|118% 1I9%|I18%;119
7, 100 Corn Pr Ret pf! 130 120 1120 !l22. !
% 18000 Cosden & Co. .) 47% 48% 47% 48% +18000 Cosdi

600'Cosdcn St Co pf1 95% 96 95%
2400[Crucltile Steel.1 93% 95% 93%
500|Cruclblo St pf 98 98% 98

.. 1500 Cuban Am Suk; 25% 26 25%
14%| 2100|C«ba Cane Bugi 14% 11% 14%

41 % | 15% 38%| 38% | ..] HOOlCulia Can H pf| 38% 38% 38%
65%i' 43 61%I 62%! ..) 800 Davison Chem 52-.-*, 62% 61 h
^2 15% 22% 23% .. 100,De Beers M \| 28%) 23% 23%
1306k 106% 128

'

128V* 9| 400jDel & Hudson. 128%!128%jl28%
134% 110% 131 134 6 600 Del, L & W .jl34%!184% 184
118% 100% 116% 117 8] 800 Det Kdisfm Cojll7%;ll7%!11«%
fi'.B 57 V. i;7% .. 10) 100 Detroit Ln Ry 68 68 68

VBA 18%! 39% 39,(-1 2 6600 Dome Alines 39% 39%i 38%
160 115 140 148 8 600 Du Pont de N 143 '148% 142%
86 80 85% 87 6l 100!DuP de N Heb| 86 S6 86
skL: 70 88% 84 61 1100'*Ea»t Kodak..! 84 84 ,8355%' 40% 47 47% 3' 800: Elec Stor BatJ 46% t" '. ^

95%;
94%
98
25%
14%
38%

+ 1%
+ %

%

+
51% I. 1%
28% + %
128%. %
134 |+ %
116%;-- %
68 1+2
39% ..

142%|+ %
86 |+ 1
83% . %

28%) 14% 22% 23 .. 1900 Elk Horn Coal 22%) 23%
11l?! <UI-W llvunf Sttl SVC.

44%
"% *9 9%, ..! 100'Emer Brant 8% 8%

22 39 ,40 ..' 10<i Em Brant pf.' 39 39

46%; 47%
22 22

111
80%

188
1

44
14%

8%! 8% + %
39 39

88% 76% 87 87%' "Bj 1400 Endlcott John] 88% 8S% 87% 87%I- %
18%: 7 17% 17% .. 1700, Erie 1<% 17% 1i%i 17% + %

-sti1 11% 26% *27 ..! 2200iErle 1st pf 27%, 27% 26%; 2b% 1

20%' 7%' 18% 19%| 100 Erie 2d pf 19 19 19 19 ,- %
"0% 15 13 18 ..' 100 Fairbanks Co. 15 15 '15 16

^

. 1%
99'. T.,%! 98% 98%! *' 6600'Earn Play-L .) 96% 99%| 96% 98% + 2%

103 91% 103 104% 8l 600 Fani P-L pf.. 102 103 102 102% + 1

19%! 11% 12% 12% ..! 2400!Flsk Rubber 12%! 12%| 11% 12%. m

26% 12%, 24V» 84%! .. 7600 Freeport Tex. 24%I 24%' 23%! 24% ..

67% 45%' .. .. 31 900!Gen Am T O.. 65 65 64%; 64%i+ %
.1»: ".fit; 68%' 68%' 6000 Gen Asphalt 68% 69 67%; 68%! ..

j»o 1102% 105 si 300 Gen Asp pf... |102%! 102% 102% (102% + %
3400 Gen Cigar ...I 79 soV 78% 80%|+ 1%
10n;Gen Electric . 184%!184%|J84%!184%|. %

4000 Gen Motors . .' 13% 18% 18% 13%,+ %
81 "1 69 "i 94% 85

"

6 200 Gen Motors pf 83% 84% 83%! 84%;+ 1%
1300 Gen Mot deb.. 84% 85 84%' 85 |+ 1
SOOiG M deb pf 7"H 97 '99 97 99 |+ 3
600;Goodrich 85%] 35%. 34V 34V. 1
tOO'Gran C M * SI 82% 32V 81%I 31%'
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TOPICS OP WALL STREET.

Ktrger Report Affect* Stool**.

In Che early trading price movements
were Irregular In reflection of advance
Intimation* that the oonsolldaitlon of the
Republlc-Mldvale-Inland Steel companies
would be opposed by the Federal Trade
Commission, whose report wa* not made
pubHo until after 4 o'clock. ITlces stiff¬
ened again, however, as the financial
community realised that an aplnlon of
that character would throw i*> serious
obstacle In the way of consummating the
merger In view of the Unltotl States
Supreme Court's ruling that the United
States Steel Corporation, the production
capacity of which Is considerably larger
than the combined capacity of th© lnde-
pendente concerned In the merger plana,
did not constitute a monopoly. The
whole market became stronger after the
selling In the eteel group had been taken
up.

Hex Pete Rises 11 Point*.

The outstanding feature of the day**
trading was the sensational advance ot
Mexican Petroleum shares to 197, eleven
points higher than Wednesday's closing
price. The buying was attributed to a

prominent group of uptown operators
and was accompanied by unconfirmed
reports that when the company's board
of directors meets next week for divi¬
dend action an extra disbursement will
he considered and the question ot offer¬
ing an exchange of Pan-American B
stock for Mexican Petroleum shares die-
cussed. The company Is earning be¬
tween, $00 and $80 a share, depending on
the amount written off. The present
dividend rate Is $12 yearly.

Fnel Otl DenumA Strong.
A major factor In the recent activity

of the oil shares has been the ever
broadening demand for fuel oil. Price*
of bunker oil were raised recently from
$1.26 *4 to $1.5114, New York harbor,
and It Is believed that a price In the
neighborhood of $1.75 will be made
¦within a short time. The lack of offer¬
ings of light Mexican oil has Increased
the demand for heavy Panuco oil, now
being quoted around 90 cents a barrel,
Tamplco, the price having been doubled
In the last few months. The continued
consumption of gasoline at record rates
and the heavier demand for fuel oil. In¬
cluding kerosene, are by way of putting
the oil Industry In better shape than at
any time In the last few years.

New Argentine Loan Report.
Neither confirmation nor denial was

forthcoming after the receipt here yes¬
terday of private cable advices stating
that Blair & Co. have contracted with
the Argentine Government for the pur¬
chase of $200,000,000 6^4 per cent,
twenty-flvo year bonds at 97. In bond
circles It was pointed out that similar
reports had been received, but that
nothing of an official nature had been
forthcoming to substantiate the ad¬
vices. Although Blair & Co. maintained
a policy of strict silence in connection
with the loan it was suggested in
houses which have been identified with
previous bids for the business that the
$200,000,000 total represented the
amount for which authorization would
be sought, but that little more than
half of this amount would be placed on
the market at this time.

Big Locomotive Order.

The Pennsylvania Railroad has
placed an order with the Baldwin Lo¬
comotive Works for 100 decapod en¬
gines to he used in freight service, ac¬

cording to an announcement mnde by
the road. At the same time Pennsyl¬
vania has authorized the construction
at ifs Altoona shops of fifteen passen¬
ger locomotive* In the financial dis¬
trict the course of the roads In ordering
new rolling stock and power units is
being watched with keen interest.

Baldwin's Unfilled Orders.

Including the order Just received from
the Pennsylvania Railroad for 100 loco¬
motives, the Baldwin Locomotive Works
has approximately $28,000,000 of un¬
filled business In hand, according to
Samuel M. Vauclaln, Its president. This
business is expected to keep the plant
busy at an expanding rate of operations
until the end of March at least. Bald-
win is now operating somewhat above
40 per cent, and Mr. Vauclaln believes
the plant will be operating to nearly full
capacity by next January.

More Shopmen Pat to Work.

R*Uron<1 executives point to results of
their recent campaign for new shopmen
an bearing out their predictions that as
soon as peace negotiations.ceased the
men would return In large numbers.
On Friday of last week, while the fate
of the conferences was unknown, the
managers added 2,932 new workers.
This number was Increased to 6.499.
On Monday of this week there were

4,490 men added, while Tuesday's quota
reached 5,632. From records submitted
by the men In charge of recruiting It is
estimated roughly that about half of the
men acquired are old hands at shop
work.

Uniform Repress Contract.

To-day Is the last day for submission
by Individual roads of reports to the
American Railway Express Company
concerning their acceptance or rejection
of the uniform express contract rs out¬
lined hy the Storey committee. It Is
understood that a majority of the roads
will accept the revised form of contract
rather than face the alternative of nego¬
tiating a special Individual contract with
the express company.

MInneapolls and St. I.onls.

The weakness In Minneapolis and St.
I^ouls stock In yesterday's trading gave
rise in certain quarters to a report that
this company was about to be reor¬

ganized. Newman Erb, chairman of the
executive committee of the road, was

emphatic In his denials of such action.
Minneapolis and St. Louts, he said. Is
operating at a satisfactory rate at pres¬
ent and there Is absolutely no ground
for the circulation of receivership re¬

ports. The msnngement expects to turn
tho current deficit Into Income before
the end of the year, according to Mr.
Erb, who expressed the opinion that the
report was likely to be tho forerunner
of a crop of rumors affecting tho posi¬
tion of some of the smaller railroad
systems.

MONEY MARKET.
THURSDAY. AUnt'ST ,31, 1022.

Renewal* 4Ml Last 6
High It Year's high f>
Low...- 414 Year's low 244

TIME LOANS.
Mixed collaterals, 00 dsys
Mixed rnllatorals, 90 days 414
Industrials, 00 days 4
Industrials. 90 days 414

COMMERCIAL PATER.
Rest names, 4 to 0 months 414
Other nann-s, 4 to fl months 414
DIHt'OUNT RATE, RESERVE BANK.
Common ml paprr, 15 days. 4: 6<1 to PO

days, 4; Liberty bonds and Victory notes, to
days, 4; Id tn ;>o days. 4; bankers' acctpt-
ances, 18 to 90 days, 4.

OrtCN MARKET RATH.
Call loans and acceptances. 4%
Discount rates on prims bankers' accept¬

ances eligible for purchase by Federal Re-
serve banks:

Hid. Ask ! Rid. Ask.
po days 114 3 "0 days 814 .'I
BO days r.Vfc 3 1129 days 314 3

CTJSABENO MOUSE STATEMENT.
Clearing House exchanges, W13,<WO,000,

balances, iMi,100,000; Federal Reserve credit
balances. 140,100,000.

SIT VKR MARKET.
Official bar silver In New York, domestic,

99%c unchanged: foreign, uneh*n*ptl,
Ismden, AAJ4, unchanged, Msxlcati dollars,
Mlc., unci lunged
Range of sliver prices this yean

Highest, Lowest,
London 8?44d.. May 22 ,"3Hd , Feh. 28
New Turk Tllkw, May 22 Mwb« F»b. 28

First Mortgage

Industrial Bonds
Yielding from
6.60% to 7.06%

We have selected as ttnady
purchases four underlying
Industrial bonds of com¬
panies engaged in widely
differing types of business.
Combining a high degree of
security with good income
return, we recommend
them for conservative In¬
vestment.

Cemptets data and prism
on request fee Letter B.

Graham. Parsons'STCo.
PHILADELPHIA NHW lOXV
435 Chestnut St. 30 Pine St.

John 1906

r r1

Corn
Products

Write for our
Letter S-7

McClave & Co.
f N. Y. Stock ExchangeMember* j N y. Cotton Exchange.

67 Exchange Place, New York
Ttlephone 2810 Rector
UPTOWN OFFICE

Hotel Ansonla, "3rd St. A B'way.
Ttlephone 1615 Columbu*

Woolworth and
Kresge

Two Leading
Chain Store Companies

The growth of these
companies during
the past decade is
discussed in a recent

newspaper article.

Reprints may be had
upon request for our

Circular A-176.

Merrill, Lynch & Co.
Members New York Slock Exchange
120 Broadway New York

Uptown Office, 11 East 43d St.
Chicago Detroit Milwaukee

Denver hm Angelee

} \

HAYESWHEEL J *

Largest manufacturer of auto¬
mobile wheel* In the world

DescriprUm Circular an rrqumt

McCLURE. JONES & REED
Mimbiri Vnm fteb Iferi Erthtmg*

tlft BtmuIw»y Phone 7(tS Rector

BONDS
Investment Suggestions on requtst

Dominick; & Dominick
Members New York Stock. Czckant*

115 Broadway ! Telephone Reotor twit

wHY has no investor ever lost
dollar of principal or interest

on any security bought of S. W. Straus
& Co.? Write for our booklet C-2
and learn the reason why.

S. W. STRAUS & CO.
Straus Building,

565 5th Ave..at 46th St.

United Hotel*
Amer. Type Founders
Bamhart Bros. & Spindler
FREDERIC H.HATCH & CO.
BOSTON-CHICAGO "PHILA-MONTREAL" PITTSBU**#

*


